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Ratings
Facilities Amount Ratings1 Remarks
(Rs. crore)
Long-term Bank Facilities 36.97 (Doflﬁf i I;E;ms) Assigned
Total Bank Facilities 36.97
Rating Rationale

The ratings are constrained by the weak financial risk profile of the Society characterised
by high overall gearing vis-a-vis the small size of operations and elongated working capital
cycle. The ratings are further constrained by the Society’s susceptibility to the seasonality
and cyclicality of sugar business, which adversely affects the credit profile of the Society
being a non-integrated sugar player.

However, the ratings derive strength from the long track record of the Society of more
than eight decades, experienced management and the predominant ownership by the State
Government.

Improvement in the overall capital structure and ability to achieve the envisaged sales and
profitability are the key rating sensitivities.

Company Profile

Shri Ganpati Zilha Krushi Audhyogik Sarva Seva Sahakari Society Ltd. (the Society) is a co-
operative society operating in the Sangli district of Maharashtra. For the past 84 years, the
Society has been providing various services and facilities on co-operative principles to its
members, farmers, and others in the Sangli district. The Society started operating the
Tasgaon Sakhar Karkhana Unit (TSKU) from sugar season (SS) 2007-08. The sugar unit
has been leased by the society from Maharashtra State Co-operative Bank Ltd. As on March
31, 2010, TSKU had licensed capacity of 2,750 TCD.

'Complete definition of the ratings assigned are available at www.careratings.com and in various CARE
publications
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As per provisional results for FY10, the Society generated total operating income of
Rs.57.57 crore with PBILDT and PAT margin of 15.54% and 9.43% respectively. The
tangible networth as on March 31, 2010 was Rs.4.28 crore and the overall gearing ratio
stood at 18.62x.

Analyst Contact

Name: Ms. Padmaja Parange

Tel # 022-6754 3433

Mobile # 99875 75584

Email: padmaja.parange@careratings.com

CARE has classified instruments rated by it on the basis of complexity. This classification is
available at www.careratings.com. Investors/market intermediaries /regulators or others are
welcome to write to care@careratings.com for any clarifications.

Disclaimer
CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the
concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings on information obtained
from sources believed by it to be accurate and reliable. CARE does not, however, guarantee the accuracy, adequacy
or completeness of any information and is not responsible for any errors or omissions or for the results obtained
from the use of such information. Most entities whose bank facilities/instruments are rated by CARE have paid a
credit rating fee, based on the amount and type of bank facilities/instruments.
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CARE is headquartered in Mumbai, with Offices all over India. The office addresses and contact numbers
are given below:

HEAD OFFICE: MUMBAI

Mr. D.R. Dogra Mr. Rajesh Mokashi

Managing Director Dy. Managing Director

Cell : +91-98204 16002 Cell : +91-98204 16001

E-mail : dr.dogra@careratings.com E-mail: rajesh.mokashi@careratings.com

Mr. Ankur Sachdeva
Head - Business Development
Cell : +91-9819698985
E-mail: ankur.sachdeva@careratings.com

4™ Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway,
Sion (East), Mumbai 400 022 Tel.: (022) 67543456 Fax: (022) 67543457
Website: www.careratings.com
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batellite, Richmond Circle,
Ahmedabad - 380 015. Bangalore - 560 025.
el — 079 4026 5656 el — 080 2211 7140
Mobile - 98242 56265 Mobile — 98803 60878
E-mail: mehul.pandya@careratings.com E-mail: sundara.vathanan@careratings.com
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Chennai 600 002 el — 040 40102030
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